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THE TOTAL OUTPUT OF THE ECONOMY 
































THE NATION’S ECONOMIC BUDGET 


Consumer incomes and expenditures both increased sharply in 3rd quarter. Business income declined mainly 
because the increase in inventory valuation adjustment more than offset the rise in corporate profits. 
Business expenditures increased slightly. The government account changed from a deficit to a surplus. 
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Y TRANSFER PAYMENTS ARE INCLUDED IN RECEIPTS OR EXPENDITURES OF THE SEPARATE ACCOUNTS BUT NOT IN THE TOTAL GROSS NATIONAL PRODUCT. 
NOTE: SEE PAGE 2 FOR THE NATIONS ECONOMIC BUDGET TOTAL (GROSS NATIONAL PRODUCT) 


SOURCE: ECONOMIC REPORT OF THE PRESIDENT, JULY 1950, APPENDIX A. COUNCIL OF ECONOMIC ADVISERS 
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GROSS NATIONAL PRODUCT 


Gross national product rose $12 billion (annuol rote), or 4.5 percent, between 2nd ond 3rd quorters of 
1950. Consumption expenditures rose 6 percent, government purchoses of goods and services 4 percent, 
and business investment | percent. Net foreign investment continued to drop, 
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5 ° 4 ern Sa nag eos0e0eeeossseee 50 
v4 Ae ie , 
fo , / GOVERNMENT PURCHASES OF GOODS AND eer 
° — ae Pn a — — = ° 
"ies FOREIGN ae—e€’ 
~~ oo ! l N ! | l ! L ose 
40 42 a4 46 as 50 3 + ‘ 2 3 7 ' 2 3 2 ' 2 
1948 1949 1950 195! 
SOURCE: DEPARTMENT OF COMMERCE COUNCIL OF ECONOMIC ADVISERS 
[Billions of dollars] 
Personal , Government 
— Total eress | consump, |OTGs PEt wet foreign | purchases of 
ion expend-| ; investmen goo n 
product teceee investment p> mae 
BEEF eeeonereneereneennascneronny 91.3 67.5 9.9 0.9 13.1 
1946 en re tee ee ee ee 213. 7 111, 6 : a Fs —2. 1 96. 5 
ena adepatalp ab tecinaet atataniege teeta 211. 1 146. 9 28. 7 4.6 30. 9 
eR ND aia eRrC ap: 233. 3 165. 6 30. 2 8.9 28. 6 
PT ae 259. 1 177. 4 43.1 1.9 36. 6 
oa ne ee ae 255. 6 178. 8 33. 0 .4 43. 3 
Annual rates, seasonally adjusted 
1049: First quarter... ....--..... 3... 258. 8 177. 4 37. 5 1.0 42.9 
Second quarter_........._--.. 255. 2 178. 4 31.3 1.3 44.3 
GEE. oo cccknecaccnce 254. 4 179. 0 32. 1 a | 43. 2 
Fourth quarter... ........-... 253. 8 180. 6 31.2 —.7 42.8 
1950: First quarter. ......._........ 262. 5 182. 4 40. 5 —-1.9 41.4 
Second quarter__.__...___---- 269. 9 184. 5 45.9 —2.0 41.4 
| ET 282. 0 195. 0 46. 5 —2.5 43. 0 




















1 Estimates by Council of Economic Advisers; based on incomplete data. 
Notg.—Detail will not necessarily add to totals because of rounding. 
Source: Department of Commerce, 











PRICES 


CONSUMERS’ PRICES 


Despite o seasonal drop in food prices, consumers’ prices as o whole rose slightly in August because of gains 
in all other categories. The increases in apparel and housefurnishing prices were subsiantial. 
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SOURCE; DEPARTMENT OF LABOR COUNCIL OF ECONOMIC ADVISERS 
[1935-39= 100] 
Fuel, elec- 
cant House fur- | Miscellane- 
Period All items Food Apparel Rent tricity, and : 
. refrigeration nishings ~— 
1940 monthly average-_.._ 100. 2 96. 6 101.7 104. 6 99. 7 100. 5 101.1 
1942 monthly average---- 116. 5 123. 9 124 2 108. 5 105. 4 122. 2 110. 9 
1943 monthly. average... 123. 6 138. 0 129. 7 108. 0 107. 7 125.6 | - 115. 8 
1944 monthly average.__. 125. 5 136. 1 138. 8 108. 2 109. 8 136. 4 121.3 
1945 monthly average._.- 128. 4 139. 1 145. 9 108. 3 110. 3 145. 8 124.1 
1946 monthly average.___ 139. 3 159. 6 160. 2 108. 6 112. 4 159, 2 128. 8 
1947 monthly average__.- 159. 2 193. 8 185. 8 111. 2 121. 1 184. 4 139. 9 
1948 monthly average... 171. 2 210. 2 198. 0 117.4 133. 9 195. 8 149. 9 
1949 monthly average.-_.- 169. 1 201. 9 190. 1 120. 8 137. 5 189. 0 154. 6 
1949: July 15..........- 168.5} ° 217 188. 5 120. 7 135. 6 186. 8 154. 3 
August 15... ..... 168. 8 202. 6 187. 4 120. 8 135. 8 184.8 154. 8 
September 15_-...- 169. 6 204 2 187. 2 121.2 137. 0 185. 6 155. 2 
October 15....-..- 168 5 200. 6 186. 8 121.5 138. 4 185. 2 155. 2 
November 15... -- 168 6 200. 8 186. 3 122. 0 139. 1 185. 4 154. 9 
December 15-_..--.- 167. 5 197. 3 185. 8 122. 2 139. 7 185. 4 155. 5 
1950: January 15...-.-- 166. 9 196. 0 185. 0 122. 6 140. 0 184. 7 155. 1 
February 15......-. 166. 5 194, 8 184. 8 122.8 140. 3 185. 3 155. 1 
March 15_...-...- 167. 0 196. 0 185, 0 122. 9 140. 9 185. 4 155. 0 
Fy oy ES ee 167. 3 196. 6 185. 1 123. 1 141. 4 185. 6 154. 8 
PS BE 168. 6 200. 3 185. 1 123. 5 138. 8 185. 4 155. 3 
PE 170. 2 204. 6 185. 0 123. 9 138. 9 185. 2 155. 3 
,. - eee. a 172. 5 210. 0 184, 7 124.4 139. 5 186. 4 156. 2 
August, 15........- 173. 0 1209. 0 185, 9 124.8 140. 9 189. 3 158.1 - 


























1 A special survey during the week of September 11 indicate a decline in food prices of 0.8 percent between August 15 and September 15, 
NotE.—Prices are for moderate-income families in large cities. 
Source: Department of Labor. 




















WHOLESALE PRICES 


Wholesale prices, after continuing to rise during the first three weeks of September, dropped during the 4th 


week becouse of seasonal declines in prices of farm products and foods. industrial prices, however, 


continued upword to new peoks. 
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[1926= 100] 
Other than 
Period All com- | Farm prod- | Foods | farm prod- 

modities ucts ucts and foods 
BOGS manthin ererndie se. oo ni cncccescccices 98. 8 105. 9 99. 6 95. 5 
1946 monthly average__..............-...--.-- 121, 1 148. 9 130. 7 109. 5 
BOGy GeGeeeey O0GNGe ooo ek. ccc cccccces- 152. 1 181, 2 168. 7 135. 2 
1948 monthly average............-..-....--..- 165. 1 188 3 179. 1 151. 0 
Pe eS LL es ae 155. 0 165. 5 161. 4 147, 3 
SES 2 A: Oe 152. 9 162. 3 160. 6 145. 0 
BES) ES BOF 1 I Me 153. 5 163. 1 162. 0 145. 3 
OS ees 0: a he 152. 2 159. 6 159. 6 145. 0 
ee eT eee ee eee ee 151. 6 156. 8 158 9 145. 0 
SE Ds NS BF 4 8 Se 151. 2 154. 9 155. 7 145. 4 
Ae ET ee ee ee 151 5 154. 7 154. 8 145. 8 
PUNY 1p db ddelcoeesdesetibeoccoasin 152.7 159. 1 156. 7 145.9 
BR on co bdadbuascoundescebeccsconds 152.7 159. 4 155. 5 146.1 
— SEER ESS) RE He | ee I 152. 9 159. 3 155. 3 146. 4 
Tb wincdinddscussndeabtclncanndigil 155. 9 164, 7 159. 9 147. 6 
REE aT a OF OF aaa a2 157. 3 165. 9 162. 1 148. 8 
ROSES I RR FP Rae ae: 162. 9 176. 0 171. 4 151. 5 
ET ND NP eep haart ue 166. 3 177. 5 174 6 155. 3 
OD Te ean sccdatetiitionaness-tie 169. 5 180. 7 177. 7 159. 0 

Week ended: 

1960; September’ §.........:-...--.----4. 167. 7 179. 5 177. 2 156. 5 
ARTE ete Gs 169. 1 182. 0 178 9 157. 8 
EE V-te Rt 169. 8 181. 3 179. 0 159. 2 
RR pie F-4 169. 4 180. 2 177. 4 159. 4 

October MRS a pilneeen Qe: 168. 9 179. 1 175. 3 160. 2 

















1 Estimates based on change in weekly data. 
Source: Department of Labor. 


























since October 1948. 


PERCENT OF i910-I4 AVERAGE 


PRICES RECEIVED AND PAID BY FARMERS 


in spite of a slight rise in prices poid by farmers, the parity ratio climbed to 105 in September, the highest 
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{1910-14= 100} 
Prices paid by 
Prices farmers (includ- 
Period received ing interest, | Parity ratio! 
by farmers taxes, and 
wage rates) 
I a dah neneaebeseieeeembud 95 123 77 
i i CR ccc pe hmbibedenanatinebndabancmemnwedl 158 152 104 
tt i, ovcceccdanenieernesebibepeanecenduend 3196 182 108 
ET ERE Sk EE: HELE 3 234 207 113 
EE ET TE ET Oe EL 275 240 115 
RS ES ST ee 285 259 110 
CS AGREE LENS RETTIG ES TE 249 250 100 
BS Bn Fine ccnctendatddccatwonondaddadecescsnct 244 249 98 
STs. onconmenbsbababonaanenebewaidedosccaed 247 248 100 
PE Jt... i. taken bdndwvenkcabibukbbanenewed 242 246 98 
EEG TEES Oe eT RR 237 245 97 
PR rs Sei erate 233 246 95 
OD Re ee ee ae ee 235 249 94 
Pt ThGL sc ocossadstiabbbooscoseesdnedsaacceanced 237 248 96 
ere rT ge ears Ter 237 250 95 
Dt i ctimienciigntabtmeatniantebdtaskbonanedéed 241 251 96 
ERS SEER, PG Tee IIe 247 254 97 
RL IRR FOS 3 SEI A. 7 SER 247 255 97 
St ti niihdinheandiwidinabnenhneehtnahiiemnaeebidiel 263 256 103 
| RRR. -t SRRIRS Bie 267 258 103 
tT Tin. «<cindedhenviuhbtibhintstimednesaadblad 272 259 105 














1 Ratio of index of prices received to index of prices paid, interest, taxes, and wage 
* Includes wartime subsidy payments paid on beef cattle, sheep, jambs, milk, and 


Source: Department of Agriculture. 
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rates. 
butterfat between October 1943 and June 10946. 





























STOCK PRICES 


industrial stock prices advanced above previous postwar peaks during September ; 


the rise started in July, Utilities showed little change from August. 
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[1935-39= 100] 
Period Composite | Industrials Railroads Utilities 
Weekly average: 
Sa DA a Es ey E 94. 2 94.8 74. 7 98. 6 
tet AER ete aay Sapo 69. 4 yp 66. 1 61. 3 
ER OREN eS See eee | 139. 9 143. 4 143. 0 120. 2 
SOR St ES 27. Seer 124, 4 130. 6 114. 7 96. 2 
eA Se TR 9: Se 121. 3 127. 5 96. 4 97. 5 
BT aseteccccs i cwauionsoncn 121. 8 128. 0 94, 2 98. 5 
 — "ee 123. 8 130. 3 95. 1 100. 0 
EE eae 127. 3 134. 4 97. 6 101. 2 
EEE 129. 1 136. 5 96. 2 102. 6 
CN SS eee 132. 7 140. 3 101.0 104. 1 
I Se cccncecebddtvcscoened 135. 1 142. 6 107. 8 105. 8 
 <ccocnechvitneeneonad 136. 7 144. 4 107. 2 107. 4 
IS aE Spear | 138. 8 146. 5 108. 5 109. 6 
ine cit aR aavapn a el 141.8 150. 0 109. 5 111.0 
Se: o> 146. 9 156. 1 109. 7 112.8 
Cs ee Se ae 147. 7 157. 6 107. 1 111.5 
Di ccounesnesbeibeuncemed 138. 2 147.3 109. 7 103. 0 
ig oe a oe ee ie cy oi 147. 2 158. 0 120. 6 104. 2 
cnn neh enecwned 151. 7 163. 3 125. 1 104. 9 
Week ended: 
Beet GOD Ou. nnn b cawecceccees 148. 4 159. 3 119. 6 105. 0 
RES See 152. 2 163. 8 127. 7 104. 7 
a eee 152. 3 164. 1 126. 7 104. 5 
ee eee 153. 9 166. 0 126. 4 105. 4 
October — REY, Coker 157. 5 170. 3 129. 7 106. 2 








are represented, with 365 industrials, 20 railroads, and 31 


1 Composite index prior to June 23, 1948, was based on 402 common creeks, and included 354 industrials, 20 railroads, and 28 utilities; thereafter, 
6 common stocks utilities. 
Source: Standard & Poor’s Corporation. 








EMPLOYMENT AND WAGES 

















LABOR FORCE 


Civilian employment in September was the highest on record for that month, but over |.! million below the 
August record peak. Nonagricultural employment declined by almost 800,000. Unemployment declined 
by 160,000 to 2.3 million. Most of the decline in employment was due to young people returning to school 


ond slackening agricultural activity. 
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SOURCE: DEPARTMENT OF COMMERCE 
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Total labor Civilian labor force Unemploy- 
orce (in- ment as per- 
Period cluding ae eo Employment ! Unem- | cent of total 
armed "Eihe Agricul- | Nonagri- | Ploy- civilian 
forces) foxes Total tural cultural ment labor force 
Thousands of persons, 14 years of age and over 

1939 monthly average---- 55, 600 370 55, 230 45, 750 9, 610 36, 140 9, 480 17.2 
1944 monthly average-_--- 65, 890 11, 260 54, 630 53, 960 8, 950 45, 010 670 1.2 
1947 monthly average_-_-_- 61, 608 1, 440 60, 168 58, 027 8, 266 49, 761 2, 142 3. 6 
1948 monthly average-_--- 62, 748 1, 306 61, 442 59, 378 7, 973 51, 405 2, 064 3.4 
1949 monthly average-_-_-_- 63, 571 1, 466 62, 105 58, 710 8, 026 50, 684 3, 395 5. 5 
1949: August_.........-- 65, 105 1, 468 63, 637 59, 947 8, 507 51, 441 3, 689 5.8 
ptember -_...--. 64, 222 1, 459 62, 763 59, 411 8, 158 51, 254 3, 351 5.3 
i ocscdeuee 64, 021 1, 445 62, 576 59, 001 7, 710 51, 290 3, 576 5.7 
November - .-.-.-- 64, 363 1, 436, 62, 927 59, 518 7, 878 51, 640 3, 409 5.4 
December - - ....-- 63, 475 1, 430 62, 045 58, 556 6, 773 51, 783 3, 489 5. 6 
1950: January.........-. 62, 835 1, 408 61, 427 56, 947 6, 198 50, 749 4, 480 7.3 
February. ..-.---- 63, 003 1, 366 61, 637 56, 953 6, 223 50, 730 4, 684 7.6 
Satie sceanes 63, 021 1, 346 61, 675 57, 551 6, 675 50, 877 4, 123 6. 7 
Didhbeseseeens 63, 513 1, 330 62, 183 58, 668 7, 195 51, 473 3, 515 5.7 
es 64, 108 1, 320 62, 788 59, 731 8, 062 51,669 3, 057 4.9 
Gl —canenceueves 66, 177 1, 311 64, 866 61, 482 9, 046 52, 436 3, 5. 2 
Getetartcnecucs 65, 742 1, 315 64, 427 61, 214 8, 440 52, 774 3, 213 5. 0 
NS Oe SF 66, 204 1, 337 64, 867 62, 367 8, 160 54, 207 2, 500 3.9 
September-__-_------- 65, 020 1, 453 63, 567 61, 226 7, 811 53, 415 2, 341 3.7 














Norts.—Detail will not necessarily add to totals because of rounding. 


disp Sodntes part-time workers and those who had jobs but were not at work for such reasons as vacation, illness, bad weather, temporary lay-off, and industrial 
utes. 


Source: Department of Commerce. 
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NONAGRICULTURAL EMPLOYMENT .- sELEcTED INDUSTRIES 


An increase of over 300,000 workers in durable goods industries between mid-July and mid-August reflected 
the high demand for durables. A similar rise in nondurable manufacturing employment was primarily seasonal. 
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= 
[Thousands of wage and salary workers '] 
: Govern- | Transpor- 
‘ sanatnctusing Contract Finance ment tation 
Period construc-| Trade and (Federal, and Mining 
Total Durable | Nondur- tion service State, public 
goods _jable goods local) utilities 

1939 monthly average._.-.| 10,078 4, 683 5, 394 1, 150 6, 705 4, 610 3, 987 2, 912 845 
1943 monthly average.__-.| 17, 381 11, 077 6, 304 1, 567 7, 322 5, 187 6, 049 3, 619 917 
1946 monthly average.__-.| 14, 461 7, 739 6, 722 1, 661 8, 815 5, 994 5, 607 4, 023 852 
1947 monthly average.__-.| 15, 247 8, 373 6, 874 1, 982 9, 196 6, 427 5, 454 4, 122 943 
1948 monthly average.__-.| 15, 286 8, 315 6, 970 2, 165 9, 491 6, 515 5, 613 4, 151 981 
1949 monthly average.....| 14, 146 7, 465 6, 681 2, 156 9, 438 6, 544 5, 813 3, 977 932 
BPE CUR. cc heeqwacveces 13, 757 7, 255 6, 502 2, 277 9, 220 6, 631 5, 738 4, 007 943 
p ee 14, 114 7, 302 6, 812 2, 340 9, 213 6, 616 5, 763 3, 992 956 
September_.........| 14, 312 7, 409 6, 903 2, 341 9, 409 ’ 5, 893 3, 959 948 
October..........-- 13, 892 6, 986 6, 906 2, 313 9, 505 6, 561 5, 866 3, 871 593 
November. -......-- 13, 807 7, 050 6, 757 2, 244 9, 607 6, 534 5, 783 3, 892 917 
December-.----._-- 14, 031 7, 303 6, 728 2, 088 10, 156 6, 508 6, 041 3, 930 940 

1950: January -..._._._-- 13, 980 7, 342 6, 638 1, 919 9, 246 6, 473 5, 777 3, 869 861 
February ...........| 13,997 7, 324 6, 673 1, 861 9, 152 6, 473 5, 742 3, 841 595 
i dnas.nseeneks 14, 103 7,418 6, 685 1, 907 9, 206 6, 499 5, 769 3, 873 938 

Be eetdistelssook 14, 162 7, 548 6, 614 2, 076 9, 346 6, 560 5, 915 3, 928 939 
Dandativekooses 14, 413 7, 809 6, 604 2, 245 9, 326 6, 602 5, 900 3, 885 940 

| ee eee 14, 667 7, 968 6, 699 2, 416 9, 414 6, 653 5, 832 4, 023 947 

Sl Te debboabeenem 14, 763 7, 976 6, 787 2, 524 9, 374 6, 680 5, 741 4, 058 922 
August *........... b5, 385 8, 282 7, 103 2, 589 9, 426 6, 680 5, 798 4, 099 962 


























! Includes all full- and part-time wage and salary workers in nonagricultural establishments who worked or received pay during the pay period ending nearest 
from this table not com- 


the 15th of the month. Excludes proprietors, self-employed persons, domestic servants, and personnel of the armed forces. Total deriv 
parable with estimates of nonagricultural employment of the civilian labor force reported by the Department of Commerce (p. 7) which include proprietors, self- 
and domestic servants; which count persons as employed when they are not at work because of industrial disputes; and which based 


emplo 


persons, 
enumeration of tion, whereas the estimates in this table are based on reports from emplo; establishments. 
" popula po ploying 


on aD 


Source: Department of Labor. 











AVERAGE WEEKLY HOURS - setecten inpustrIEs 


The workweek in durable goods industries rose to a new postwor peok of 41.7 hours in August. In 


nondurable industries, it was ot o new postwar high for August. 
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{Hours per week, selected industries 1] 





























Manufacturing tise 
. ng 
Period Total Durable Nondurable | construction Retail trade 
goods goods 

1939 monthly average._..........--- 37. 7 38. 0 37.4 (3) 3) 

1943 monthly average__......---.---. 44.9 46. 6 42.5 (?) 2) 

1946 monthly average._._.....--.--- 40. 4 40. 2 40. 5 (?) 3) 

1947 monthly average_.......-.----- 40. 4 40. 6 40. 1 (?) 40. 3 

1948 monthly average._.......-..--- 40. 1 40. 5 39. 6 37. 3 40.3 

1949 monthly average__.........----- 39. 2 39. 5 38. 8 36. 7 40.4 

COE! GU  clhbtbctocpessudeccdstioces 38. 8 38. 8 38. 7 37. 1 40. 9 
EO TET Coen 39. 1 39. 3 38. 9 37. 2 40. 9 
SN 6 wonddémdesoucdeeba 39. 6 39. 6 39. 6 36. 5 40. 5 
CET 4 ww cccsdbnboonsésedou 39. 7 39. 9 39. 6 36. 9 40. 4 
DED noé¢cntbebenscdandes 39. 1 39. 0 39. 3 36. 1 40. 1 
BE cn cancagnsecsonsoone 39. 8 40.1 39. 5 35. 8 40. 7 

ORES ENED bcc cccsccoccccocueses 39. 7 40. 0 39. 4 34. 8 40. 4 
DEE? cnconcccodeseudsonng 39. 7 40. 1 39. 3 33. 7 40. 4 
Pidécnnasteseceonsedness 39. 7 40. 2 39. 2 34. 5 40.3 
BE ddvéceccethsacceodscnons 39. 7 40. 7 38. 5 35. 6 40. 2 
BE cobchscuttvudantwddaswe 39. 9 40. 8 38. 9 36. 5 40. 4 
SPU otcnnivbadaceddilnena 40. 4 41.3 39. 4 37. 0 41.0 
Sl Ficirdenencenauaesueweons 40. 5 41.1 39. 8 37. 0 41.4 
REN cc cuacncesvevwcesveee 41.2 41.7 40. 6 (?) (?) 

4 For production and related workers. SNot available, § Preliminary estimates. 


Source: Department of Labor. 
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AVERAGE HOURLY EARNINGS .- sELEcCTED INDUSTRIES 
Average hourly earnings in manufacturing industries showed a very small upward change in August but 
declined slightly in purchasing power because of the rise in the consumers’ price index. Recent widespread 
wage increases will not be reflected in these series until the September and October dato are available. 
DOLLARS PER HOUR DOLLARS PER HOUR 
‘8° T OURABLE MANUFACTURING '8°( NONDURABLE MANUFACTURING 
50 aX 1.40 
7 2 ae Jon ea 
1.40 ~ ae 1.30 1949 DOLLARS” 
ST ot a -j} ¢ Lt 
/ 
1.30 1.20 
CURRENT DOLLARS a. | 
CURRENT DOOLLARS 
1.20 110 
o Coed pep tii iit) o Cotterell por tiiit) 
1947 1948 ' 1949 1950 1947 1948 1949 1950 
210 1.30 
BUILDING CONSTRUCTION RETAIL TRADE 
200 PPO 1.20 
f . —_— . 
a 1949 DOLLARS* 
1.90 J 1.10 = 
1949 DOLLaRS* ow Yeo — 
am Vom, ais CURRENT DOLLARS 
wef” cunrENT DOLLARS 4 
1.20 — ei a 
o Combis titttlis iy tipirlipiiy eee Cavey) o Copel bitty pert list anponheresal 
1947 i946 1949 1950 1947 19486 1949 1950 
* CURRENT DOLLARS DIVIDED BY-CONSUMERS PRICE INDEX ON BASE OF 1948+100 * NOT AVAILABLE PRIOR TO JANUARY 1948 
SOURCE: DEPARTMENT OF LABOR COUNCIL OF ECONOMIC ADVISERS 
[Selected industries 1] 
: Durable goods | Nondurable goods Buildin : 
All manufacturing manufacturing manufacturing ocnstrustion Retail trade 
Period 
Current Current| 1949 |Current} 1949 | Current Current| 1949 
dollars | dollars?| dollars | dollars?| dollars | dollars?} dollars | dollars?| dollars | dollars? 
1939 monthly average - ----- $0. 633 | $1. 077 | $0. 698 | $1. 187 (3) (3) (3) () (?) (*) 
1943 monthly average --_--- .961 | 1.286] 1.059] 1.418 (3) () () () () (3) 
1946 monthly average---_--_- 1.086 | 1.287] 1.156 | 1.370 () () (3) (*) (*) (*) 
1947 monthly average ----- 1. 237 1. 312 1. 292 1. 370 | $1. 171 | $1. 242 (3) (3) $1. 009 $1. 070 
1948 monthly average---_-_-_- 1. 350 1. 334 1. 410 1. 393 1. 278 1. 263 | $1. 848 | $1. 826 1. 088 1. 075 
1949 monthly average---_--- 1. 401 1. 401 1. 469 1. 469 1. 325 1. 325 1. 935 1. 935 1. 137 1. 137 
Be Mi ictcectckennses 1. 408 1. 414 1.477 1. 483 1. 332 1. 337 1. 922 1. 930 1. 148 1. 153 
ee Se 1. 399 1. 402 1. 473 1. 476 1. 319 1. 322 1. 932 1. 936 1. 146 1. 148 
September__._..____- 1. 407 1. 403 1. 482 1. 478 1. 328 1. 324 1. 938 1. 932 1. 150 1, 147 
October..........--- 1. 392 1. 398 1. 458 1. 464 1. 325 1. 330 1. 944 1. 952 1. 140 1, 145 
November--___-..._-- 1, 392 1. 396 1. 457 1. 461 1. 325 1. 329 1. 947 1. 953 1. 138 1. 141 
December. -.....-.-- 1. 408 1, 421 1. 476 1. 489 1. 334 1. 346 1. 964 1. 982 1. 126 1. 136 
1950: January.........-.-- 1. 418 1. 437 1. 485 1. 505 1. 343 1. 361 1. 976 2. 002 1. 153 1. 168 
Ss as © ae 1. 420 1. 442 1. 483 1. 506 1. 350 1, 371 1. 988 2. 018 1. 145 1. 162 
A ES 1, 424 1. 441 1. 486 1. 504 1. 353 1. 369 1. 995 2. 019 1. 148 1. 162 
Se 1. 434 1. 450 1. 499 1. 516 1. 355 1. 370 1. 986 2. 008 1. 156 1. 169 
es 2 1. 442 1. 446 1. 509 1. 514 1. 358 1. 362 1. 998 2. 004 1. 162 1. 165 
SE ecconscobdh dine 1. 453 1. 444 1. 523 1. 514 1. 364 1. 356 1. 993 1, 981 1. 173 1. 166 
eee oS ee 1. 462 1. 433 1. 534 1. 504 1. 373 1. 346 1. 999 1. 960 1. 184 1. 161 
pS eee ae 1. 463 1. 430 1. 537 1. 502 1. 374 1, 343 (3) (3) (°) (°) 
1 Production and § Curren nsumers’ = . 
eee ann related workers, ‘s ee oe by co. price index on base 1949=100. See note 3 to table on page 27 


Source: Department of Labor. 
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AVERAGE WEEKLY EARNINGS .- sELEcTED INDUSTRIES 
Weekly earnings in both durable goods manufacturing and nondurable goods manufacturing were more 
than a dollar higher in August than in July. The increase was primorily due to the lengthened work- 
week in both durables and nonduroblies. 
DOLLARS PER WEEK DOLLARS PER WEEK 
65 
DURABLE MANUFACTURING i NONDURABLE MANUFACTURING 
ww’ 
60 mF 
1949 DOLLARS* 7 
» 1949 OOLLARS* 
55 a a 
CURRENT DOLLARS 
$0 ba 
45 —_ 
A erers Fever birt tliiiy pipiiti iii Re ES 
1947 1948 1949 1950 1947 1948 1949 1950 
60 50 
BUILDING CONSTRUCTION RETAIL TRADE yA 
1949 DOLLARS® = 
75 —j 45 7 o~ ~ 
‘ 
. we J apeF ~> 
70 os Z™ 40 —- T 
1949 DOLLARS \ ~ A NcURRENT DOLLARS 
Z 
sans “CURRENT DOLLARS ” 
60 30 fr- 
_— LL — 
o Comme b rrp liriiy weree Gee eee | o Consett ‘eeTeneeeen pippiligiiy pret tepid) 
1947 1948 1949 1950 1947 1948 1949 1950 
@ CURRENT DOLLARS OCIVIDED BY CONSUMERS PRICE WOEX On BASE OF G48+100 #2 WOT AVAILABLE PRIOR TO JanvaRnY 1946 
SOURCE: OEPARTMENT OF LABOR COUNCIL OF ECONOMIC ADVISORS 





















































[Selected industries "] 
: Durable goods |Nondurable goods Buildin : 
All manufacturing seaguteerating nanutaatuling een Retail trade 
Period 
Current} 1949 | Current| 1949 |Current} 1949 |Current} 1949 |Current| 1949 : 
dollars | dollars?| dollars | dollars?| dollars | dollars?| dollars | dollars?) dollars | dollars 
1939 monthly average. ----- $23. 86 | $40. 58 | $26. 50 | $45. 07 (3) () (*) “) ” ” 
1943 monthly average_.-_--- 43.14 | 57.75] 49.30] 66.00 (8) (3) (*) (*) Me ” 
1946 monthly average. -_--- 43.82 | 51.92 | 46.49] 55.08 (8) () (3) (8) (*) 
1947 monthly average-.-_--- 49.97 | 52.99] 52.46] 55.63 | $46.96 | $49. 80 (8) (?) $40.66 | $43.12 
1948 monthly average. -.---- 54. 14 53.50 | 57.11 56.43 | 50. 61 50. 01 | $68.85 | $68.03 | 43. 85 43. 33 
1949 monthly average. ----- 54. 92 54.92 | 5803} 58.03] 51.41 51. 41 70.95 | 70.95 | 45.93 45. 93 
OOO: DM. ccccccccscopace 54.63 | 54.85] 57.31 | 57.54] 51.55] 51.76 | 71.28] 71.57 | 46.95 47. 14 
August canpennenGenet 54.70 | 54.81 57. 89 58. 01 51. 31 51. 41 71.95 | 72.09 | 46. 87 46. 96 
September___.....--- 55. 72 55.55 | 58.69] 58. 51 52. 59 52.43 | 70.69 | 70.48 | 46.58 46. 44 
St ccnuscedesacnd 55. 26 55.48 | 58.17] 58.40] 52.47 52.68 | 71.80 | 72.09} 46. 06 46. 24 
November-....-...-.-- 54.43 | 54.59 | 56. 82 56.99 | 52.07 52.23 | 70. 21 70.42 | 45. 63 45. 77 
December.........--.- 56. 04 56.55 | 59.19 59.73 | 52. 69 53.17 | 70.26} 70.90| 45. 83 46. 25 
1950: January............- 56. 29 57.03 | 59.40] 60.18 | 52.91 53. 61 68.76 | 69.67 | 46. 58 47.19 
Polduary ss atausmies itil 56. 37 57.23 | 59. 47 60. 38 | 53. 06 53.87 | 67.00) 68.02 | 46. 26 46. 96 
Bc ccesusnchtton 56. 53 57.22 | 59.74] 60.47] 53.04 53.68 | 68.83 | 69.67 | 46. 26 46. 82 - 
i inncccosnusanene 56. 93 57.56 | 61.01 61.69 | 52.17 52.75 | 70.70 |- 71.49 | 46.47 46. 99 
RRS ee 57. 54 57. 71 61.57 | 61.76) 52. 83 52.99 | 72.93 73.15 | 46.94 47. 08 
St anncooedehstes 58. 70 58.35 | 62.90 62.52 | 53. 74 53.42 | 73.74] 738.30 | 48.09 47. 80 
GE necccesdstitns 59. 21 58.05 | 63.05 61. 81 54. 65 53.58 | 73.96 | 72. 51 49. 02 48. 06 
Angust ‘.......<-.--| ©. 2 58.92 | 64.09] 62.65 |° 55.78 | 54.53 (8) (*) () (?) 
lars divided b f a ind the base 1949=100. Seé note 3 to table on page 27. 
; = peotpstien and related workers. : Current do pobre y consumers’ price index on the ee 


Source; Department of Labor, 
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WORK STOPPAGES 


Mon-doys of idleness resulting from work stoppages remained the some in August as in July. Although the 
number of work stoppages increased sharply in August, most were of fairly short duration. 


MILLIONS OF MAN-DAYS IDLE 
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eS ae Lit Lipittsis 

1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 1949 YPFMAMISSTASONOVFMAMISSTASONOVD F MAMI ST ASBOND 

1948 1949 1950 
SOURCE: DEPARTMENT OF LABOR. COUNCIL OF ECONOMIC ADVISERS 
Man-days of idleness Workers involved in 
during period stoppages Number of stoppages 
Period Monthly Percent of B — na set Beginning In effect 

average estimated riod i in durin 

(thousands) | working time FN sc ds) | (thousands) period mont 
EE I 1, 483 0. 28 > ¢ See. TA A 
NR a a 1, 917 . 32 4 § eee: RE inne eaceabeene 
RAE, EP 348 . 05 | Seas. i) | ee 
i ttetnebaihaathiivmemdid 727 . 09 ar tabemeaneedec 5 NS ES 
lina incitehadaiteiniaheladadl 3, 167 . 47 2 | SR rt Eiatepneionens 
ie din ahatmatithedntd 9, 667 1. 43 (+ | SSSepeRe ae |) See 
OP Pigs ag, 2, 883 . 41 4 4 Bee:  g ROPES 
Ms tiiisodbddbipniatbmeleed 2, 842 . 37 Dt inkupaneneded gp SRSA st hae 
De iratiasdcitepatibnintel 4, 208 . 59 We icbacoansesen <5 Seeded 
1049: July............. 2, 350 . 35 110 249 343 603 
PS ip nenedinnenie 2, 140 . 27 134 232 365 643 
September. -__.... 6, 270 . 87 507 603 287 536 
SCs ceecaned 17, 2. 49 570 977 256 475 
November. ...... 6, 270 - 93 57 914 197 388 
December........ 1, 350 19 46 417 170 323 
1950: January !?........ 2, 600 . 38 185 300 225 340 
February !....... 7, 850 1, 27 75 515 210 325 
nl 3, 750 . 49 80 530 260 400 
a ae eal 3, 150 47 160 300 400 550 
ET tii eel 3, 000 - 40 325 500 450 650 
elle alleged 2, 750 . 36 260 400 425 650 
Gl kesbiknncnes 2, 900 41 225 400 425 650 
August !__...__.- 2, 900 . 35 350 465 560 800 
1 Preliminary estimates, Source: Department of Labor. 
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PRODUCTION AND BUSINESS ACTIVITY 
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INDUSTRIAL PRODUCTION 


Industrial production continued to rise sharply in September, reaching a level more than 7 percent above June 


1950 and 22 percent. above September 1949. 
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[1935-39= 100, seasonally adjusted] 





























Total Manufactures 
Period industrial Minerals 
ducti Durable | Nondura- 
production| Total goods tle e 

1943 monthly average...-...-- 239 258 360 176 132 
1946 monthly average.----_--.-- 170 177 192 165 134 
1947 monthly average.....--.-. 187 194 220 172 149 
1948 monthly average_---_--.-- 192 198 225 177 155 
1949 monthly average..-.....-- 176 183 202 168 185 
Gf Se 161 168 185 154 123 
pS RR AN 170 178 193 165 129 
September. ---.-....--- 174 184 199 172 119 
0 RE 166 176 175 177 112 
November. ....-.....-- 173 179 181 177 141 
December.............-- 179 188 203 176 132 

1950: January.............--- 183 192 209 179 130 
POUTUREY j cccscedvoccece 180 192 207 180 118 

Be incndddvdbsoccece 187 194 211 181 144 
pS ee 190 199 222 180 140 

i ctiesienniinawad 195 203 231 181 145 
RE GRR SE: 199 207 236 183 151 
ERS RS 197 206 235 181 146 
Pc, ycnabeeeecnos 208 217 245 193 158 
September !__.....-.---- 213 221 254 195 163 

1 Preliminary estimates. Source: Board of Governors of the Federal Reserve System. 
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MILLIONS OF SHORT TONS 
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BITUMINOUS COAL 





























BILLIONS OF KILOWATT HOURS 


ELECTRIC POWER 
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WEEKLY PRODUCTION - SELECTED INDICATORS | 


Steel was operating at over 100 percent of rated capacity in the second half of September. Electric power 
output continued to push forward to new highs. Bituminous coal production was running above the August 
figures, the production of automobiles and trucks a little below. 












































Steel Electric power,| Bituminous Cese and 
Period Percent of (uillions at eneanenie of trucks 
a of theoretical | kilowatt-hours)} short tons) ? (number) 
capacity! 
Weekly average: 
Di miscccmmcwueseieceucoscenid 1, 628 93. 0 4, 821 2, 058 92, 163 
Diintcccitbosnccedeldbacccced 1, 695 94. 1 5, 300 1, 948 82, 340 
Pidttdithkdctwnddeieonnedet 1, 496 81.0 5, 500 1, 418 120, 350 
Week ended: 
1949: September 3-_--.--------- 1, 590 86. 3 5, 544 1, 346 138, 796 
See 1, 552 84. 2 5, 258 1, 231 117, 703 
ith theneewndt 1, 596 86. 6 5, 579 1, 449 152, 228 
Diechavercesseh 1, 589 86. 2 5, 556 331 150, 815 
October ee ee ° 1, 560 84. 6 5, 521 297 144, 285 
pueGeeoasnah 151 8. 2 5, 450 357 141, 032 
1950: September 2. --...------- 1, 873 97.1 6, 459 1, 837 178, 385 
Meads Cidocescat 1, 890 98. 0 6, 029 2,013 144, 271 
SS a” 1, 921 99. 6 6, 449 1, 879 176, 296 
Pibskbideseeceh 1, 936 100. 4 6, 457 1, 901 179, 313 
_ Ss ee 1, 942 100. 7 6, 503 1, 904 178, 644 
October eS a 1, 952 8) ae ae | Pee os ae 
1 Based on weekly net ton capacity of 1,749,928 for 1947, 1,802,476 for 1948, 1,843,516 for 1949, 1,906,268 for the first half of 1950, and 1,928,721 beginning July 1,1950. 
® Daily average for week. 
Sources: American Iron and Steel Institute, Edison Electric Institute, Department of the Interior, and Ward’s Automotive Reports. 
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PRODUCTION OF SELECTED MANUFACTURES 


increased output was registered in August by almost every major manufacturing group, the only exception 
being nonferrous metals and products, which just maintained the July level. 
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1 
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- a. PF on ee ee ae 
NONFERROUS METALS AND PRODUCTS \ ; 7 \qaseiee rood 
J / PRODUCTS 
100 | 100 
oC OS m o Comes ey Go 
40 42 44 46 48 1948 1949 1950 40 42 44 46 48 1948 1949 1950 
. SOURCE: BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM COUNCIL OF ECONOMIC ADVISERS 
— — 
{1935-39= 100, seasonally adjusted] 
Durable manufactures Nondurable manufactures 
Period Lumber Nonferrous} Textiles | Petroleum | Manufac- 
en at and Macbinery| metals and and and coal | tured food Sang mere 
products products | products | products | products P 
1943 monthly average. ---.--- 208 129 443 267 153 185 145 384 
1946 monthly average------- 150 131 240 157 162 173 149 236 
1947 monthly average ------- 195 143 276 187 163 193 157 251 
1948 monthly average. ----.-- 208 145 277 193 170 218 159 254 
1949 monthly average---.--- 188 130 234 160 147 209 163 241 
ge ee ee eee 156 115 217 127 120 198 161 228 
BE nintccsendolons 178 126 216 141 140 203 166 229 
September_-.......--- 179 132 224 157 155 208 167 236 
Sh ccnembamnmowa 102 133 226 164 169 198 165 240 
November_........-.- 145 147 217 163 175 205 160 243 
December--.--....----- 201 158 227 166 173 219 160 246 
1950: January.............- 203 144 229 180 178 211 161 248 
PE cccccackudooe 201 150 236 190 179 205 161 247 
Pc onnccceckbdenn 205 156 243 200 173 207 166 247 
Pi icncnneandebibows 222 159 251 198 174 206 164 252 
EE See 226 158 258 197 175 216 164 256 
| Ey Be’), RE 231 155 262 207 173 222 164 261 
ee ome 228 151 265 203 165 228 166 261 
Ae 9. ok 8 234 160 281 203 187 235 166 269 
1 Preliminary estimates 


Source: Board of Governors of the Federal Reserve System. 
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NEW CONSTRUCTION 


Expenditures for new construction in September advanced about 2 percent above their August level and were 
almost 30 percent higher than a year ago. The increase for Federal, State, and local was almost 4 percent 


and for private about | percent. 
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MILLIONS OF DOLLARS MILLIONS OF DOLLARS 
2500 ADJUSTED FOR SEASONAL VARIATION #500 
2,000 a er 2,000 
eee TOTAL PRIVATE 1.800 
ee 
~_-— 
1,000 — 1,000 
rw 
4 
eT — s -” 
mw, asnnenneeeensosneonennnneendlnag — LhaaeageL eS il eco qcoccccsoos coc eoee? 
P ii OTHER PRIVATE ee 
500 7- $00 
FEDERAL, STATE, AND LOCAL 
° aS a a a a a er ee = SS l — ee ee ae | eS a ae ee ° 
1948 1949 1950 } 1961 
SOURCES: DEPARTMENT OF COMMERCE AND DEPARTMENT OF LABOR COUNGIL OF ECOMOMIC ADVISERS 
[Millions of dollars, seasonally adjusted] 
Private construction Federal 
: Total new : : ’ 
Period ; Total Residential State, and 
construction private (nonfarm) Other local ! 
1939 monthly average_..........-.--- 683 366 223 142 317 
1942 monthly average... _........---- 1, 173 285 143 142 888 
1944 monthly average.__._._._..---- 438 182 68 114 256 
1946 monthly average__.......------ 1, 000 803 335 469 197 
1947 monthly average_-.........----- 1, 386 1, 094 526 568 291 
1948 monthly average--....-...----- 1, 798 1, 389 715 674 409 
1949 monthly average_..-.....--.--- 1, 883 1, 350 691 659 532 
2S 1, 853 1, 322 676 646 531 
Pica cetenssheneabonse 1, 897 1, 333 706 627 564 
ce Rll nccossbbooces 1, 934 1, 375 752 623 559 
NS See) Ole 1, 985 1, 428 792 636 557 
DO, .cacabeiibbucece 2, 039 1, 471 842 629 568 
ee en ncenctumepecacd 2, 068 1, 506 863 643 562 
SN SS SE 2, 127 1, 600 956 644 527 
oR SS GET kT 2, 167 1, 579 938 641 588 
EEE GRE EO SI 2, 216 1, 637 991 646 579 
RS ESE ER ae 5 SR 2, 240 1, 674 1,015 659 566 
th <i OD scpenpsbobecows 2, 284 1, 719 1, 055 664 565 
ee es 2, 319 1, 772 1, 099 673 547 
Ep D Ln ncadctdbenesces 2, 354 1, 791 1, 109 682 563 
NN eS Ee 2, 397 , 813 1, 125 688 584 








Sources: Department of Commerce and Department of Labor. 
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NEW HOUSING STARTS 


Housing storts dropped moderately in August but still were over 40 percent higher than August a yeor ago. 
Starts during the first eight months of 1950 totalled about 988,000, over 50 percent more than in the 


corresponding period of 1949. 


THOUSANDS OF UNITS 


200 





NEW NONFARM DWELLING UNITS 
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New nonfarm units started 




















Month = 
1947 1948 1949 1950 

a ee ae ee ee F 39, 300 53, 500 50, 000 78, 700 
PE naccchbhienaendebebasonn 42, 800 50, 100 50, 400 82, 900 
Tt contsniiipeceredsbalahencdu 56, 000 76, 400 69, 400 117, 300 
sa ES SE TEEN RE aay 67, 100 99, 500 88, 300 133, 400 
Teh. .-cnepRiibcsnnnsebnebecnet 72, 900 00, 300 95, 400 149, 100 
Dh cncnnshtiboncesddbbehocten 77, 200 97, 800 95, 500 1142, 000 
tho ES Sah SO ET 1 81, 100 95, 000 96, 100 1144, 000 
BE Rcitcatdibboncensebbbehocoos 86, 300 86, 700 99, 000 1141, 000 
PE ccccndiinwncacecbheboowens 93, 800 82, 300 102, 900 |.---......-. 
Dh cccnatdilineseanasdbbebecou 94, 000 73, 400 104, 300 |..-.-.-.---- 
Dt cspdiinesccceattsuboocs: 79, 700 §3, 700 OO, BO lone cseue anne 
Dt ccagkecsankbentdabiwendatil 58, 800 52, 900 DEE Enanssoceseds 
Mi tdmdiiibeossadubblibcboones 849, 000 931,600 | 1,025,100 |-.-......... 
Monthly average__......-- saa 70, 750 77, 600 GE Ge iocccccassseo 

! Preliminary estimates. 
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BILLIONS OF DOLLARS 


EXPENDITURES FOR NEW PLANT 
AND EQUIPMENT 


The survey made between mid-July and mid-August of business investment plans indicates a substantial 
expansion of programs for new plant and equipment and an acceleration of expenditures in 3rd quarter 
by 13 percent above the amount planned when the May survey was made. 
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25 25 
ANNUAL TOTALS ANNUAL RATES* 
20 
COMMERCIAL AND 
a MISCELLANEOU 
; “15 
oh am a 
“ELECTRIC AND GAS * 
a oe UTILITIES ane 
MANUFACTURIN 
AND 5 
MINING 
° 
i939 1941 +1948 ©1949 3 
1948 1950 
SOURCES: SECURITIES AND EXCHANGE COMMISSION AND U.S.DEPARTMENT OF COMMERCE COUNCIL OF ECONOMIC apviSERS 
[Millions of dollars, annual rates, not adjusted for seasonal variation] 
Transportation : Commercial 
Period Total ! ——— Mining eee oe and miscel- 
8 Railroad Other & laneous ? 
EET ey eee CONE NEN 5, 200 1, 930 380 280 280 480 1, 850 
RE RRs Ree 8, 190 3, 400 680 560 340 710 2, 490 
REEF GR a a EE ee 6, 630 3, 210 440 550 320 630 1, 480 
ie ae aceaneen ek tee 19, 230 8, 340 800 1, 320 700 2, 680 5, 390 
BE otic acerbibbhaceasias Veena 18, 120 7, 250 740 1, 350 520 3, 140 5, 120 
1948: Third quarter. _........-- 19, 320 8, 360 800 1, 320 680 2, 760 5, 440 
Fourth quarter--.......--- 21, 640 9, 280 880 1, 640 680 3, 400 5, 760 
1949: First quarter_.......----- 17, 840 7, 400 760 1, 440 520 2, 720 5, 040 
Second quarter. -.....---- 18, 640 7, 520 760 1, 520 560 3, 120 5, 160 
Third quarter__.....-.--- 17, 480 6, 760 720 1, 240 560 3, 160 5, 040 
Fourth quarter_.--.------ 18, 520 7, 320 720 1, 200 480 3, 560 5, 280 
1950: First quarter_.....-.-.--- 14, 800 6, 080 600 920 320 2, 600 4, 240 
Second quarter...-.-...--- 17, 320 7, 440 640 1, 200 360 3, 040 4, 640 
Third quarter ?__________- 20, 240 9, 080 720 1, 280 440 3, 640 5, 040 
1 Excludes agriculture. 
1 Comme and miscellaneous composed of trade, service, finance, and communication. 


3 Figures for third quarter are based on anticipated capital expenditures reported in the July-August survey. 
Note.—These figures do not agree with the totals included ip the gross national product estimates of the Department of Commerce, principally because the 


ipites cover —, investment and also certain equipment and construction outlays charged to current expense. Figures for 1939-44 are F 


on Securities and Exchange Comm 
Detail will not necessarily add tc totals because annual rates are based on quarterly figures rounded to the nearest 10,000,000. 


Sources: Securities and Exchange Commission and Department of Commerce (except as noted) 
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wy OF DOLLARS 


NEW CORPORATE SECURITY ISSUES 


Net proceeds from new security issues increased about $800 million in 2nd quarter. Over half 
of the increased proceeds was used for retirement of debt and stock. 


BILLIONS OF DOLLARS 





QUARTERLY AVERAGE 
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RETIREMENT OF 
DEBT AND STOCK 


























1943 


1946 1947 1948 











SOURCE: SECURITIES AND EXCHANGE COMMISSION. 





WORKING CAPITAL 











COUNCIL OF ECONOMIC ADVISERS 


















































[Millions of dollars] 
Proposed uses of net proceeds 
Estimated 
Period net Bro- New money Rettenntiae 
= of debt and 
Total Plant and Working stock ! 
equipment capital 
1939 quarterly average...............-.-.....--- 529 81 43 39 448 
1943 quarterly average_..............--.---.---- 287 77 35 42 210 
1946 quarterly average_..........---..---------- 1, 689 820 529 291 869 
1947 quarterly average............------------ 1, 617 1, 148 852 296 469 
1948 quarterly average.............--..---------. 1, 740 1, 482 1, 055 428 258 
1949 quarterly average_............------------ 1, 490 1, 151 931 221 ‘338 
ee «cnn nendammeenneieemeet 1, 321 1, 056 743 314 264 
PED pecan quescceunenocasaeese 2, 051 1, 870 1, 469 401 182 
Se ae 1, 210 970 784 186 240 
a ae 2, 441 1, 986 1, 675 312 456 
cn caupantceceneesnpscnennee 1, 009 788 669 120 219 
ea 1, 299 861 596 265 © 438 
Ce 8. oncsendbsecessesiscussde 1, 398 1,014 777 237 384 
RRS RRR RET INET Es 2, 193 1, 275 958 317 918 
1 Includes small amount for other purposes. 


Nore.—Detail will not necessarily add to totais because of rounding. 


Source: Securities and Exchange Commission. 
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— 
In August, while department store and other retail sales, on a seasonally adjusted basis, fell somewhat 
below the July bulge, both the sales and new orders of manufacturers jumped to levels far above previous 
peaks. Manufacturers’ inventories changed little. 
BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
TOTAL" AND MANUFACTURING RETAIL 
20 
MONTHLY a ae i. MONTHLY AVERAGE SEASONALLY ADJUSTED 
Al] U- — i — se A 
j | L-  somm. enentones” f sete PSALes = 
50 f L = = 
i 
j 
40 H TOTAL SALES* Olbteee Li 
N 40 42 44 46 48 1948 1949 1950 
MV" PERCENT OF 1935-1939 AVERAGE 
A > Po DEPARTMENT STORES 
30 7 fi lmuacTURND GvenTenes MONTHLY AVERAGE SEASONALLY ADJUSTED 
j ! SALES Ih 
300 5 
20 Pi SF ia 1 a P./ 
ie a Te INVENTORIES: 
MANUFACTURING SALES 200 ; 
. pe 
J 100 
0 Soo otk RERRREEEERGRURERGREREROREREREREEE OLLLILILIII perp bipiiptrpiptipiii tir t ii 
40 42 44 46 48 1948 1949 1950 40 42 44 46 48 948 1949 1950 
3 WHOLESALE, MANUFACTURING, ANO RETAIL 
SOURCE : DEPARTMENT OF COMMERCE AND BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM COONCIL OF ECONOMIC ADVISERS 
Total business ! Manufacturing Retail Department stores 
Inven- Inven- New Inven- Inven- 
Period tories ? Sales? tories ? Sales* orders‘ | tories? Sales * tories § Sales * 
Millions of dollars, seasonally adjusted ¢ we or ee 
Be inetitebndocccncese 20, 172 11, 109 11, 465 5, 100 (°) 5, 532 3, 504 102 106 
Pddinhnipdcensaceos 31, 143 22, 372 20, 098 12, 822 (°) 7, 361 5, 277 155 168 
See 30, 571 24, 181 18, 390 12, 883 (°) 7, 543 6, 315 166 207 
tt nanscodenshasieed 42, 709 27, 800 24, 818 12, 841 14, 004 11, 226 8, 358 213 264 
i ciokcadpebwanehs 51,692 | 34, 739 29, 818 17, 076 16, 768 13, 221 9, 909 255 286 
eget Farina 58, 546 38, 190 34, 066 18, 998 18, 694 14, 969 10, 837 291 302 
A SS) 53, 628 35, 997 30, 899 17, 815 17, 189 13, 698 10, 682 270 285 
1949: July........-._- 55, 320 34, 820 32, 367 17, 114 15, 496 13, 862 10, 549 256 280 
August_.......- 54, 631 37, 137 31, 638 18, 946 18, 697 13, 932 10, 669 253 283 
September_......| 54, 617 37, 239 31, 076 18, 865 19, 441 14, 355 10, 856 263 289 
October_.......- 54, 356 34, 603 30, 744 16, 805 18, 359 14, 475 10, 678 270 276 
November... _- . 35, 496 30, 547 17, 313 18, 138 14, 336 10, 630 273 277 
December... .-.- 53, 628 34, 651 30, 899 16, 857 16, 775 13, 698 10, 503 271 293 
1950: January_......- 54, 125 35, 678 31, 136 17, 650 18, 646 13, 998 10, 855 272 282 
February. --.--.-- 53, 932 36, 463 31, 098 18, 035 17, 983 13, 800 11, 101 279 280 
March......-.--- 54, 513 37, 946 31, 103 19, 144 20, 228 14, 282 11, 125 285 274 
Sedieudsin~- 54, 741 36, 895 31, 219 18, 456 18, 594 14, 138 11, 080 286 292 
OP sslsgequcces 55, 40, 038 31, 509 20, 695 20, 345 14, 416 11, 327 285 290 
TD cloaatecece 56,. 41, 387 32, 014 21, 329 22, 121 14, 720 11, 699 276 298 
te 55, 235 43, 354 31, 773 21, 751 23, 981 14, 125 12, 607 268 362 
August? .<...... 56, 010 46, 512 31, 600 24, 300 27, 800 14, 765 12, 475 284 335 
' Total business fe th and retail 
satay in this table) manufacturing, retail, and wholesale (not shown boo value of favento = 14 » value of sales for month and re 
$ Monthly average for year and total for month. 1 Prelin ‘ 
4 Data for new orders not adjusted for seasonal variation. 


Sources: Department of Commerce and Board of Governors of the Federal Reserve System. 























MERCHANDISE EXPORTS AND IMPORTS 


In July exports fell sharply. Imports continued to increase as they have in 10 of the past 12 months, 


reaching a level exceeded only once (following a maritime strike). These changes brought the merchan- 
dise export surplus down to only $63 million, the lowest since June 1941. 
MILLIONS OF DOLLARS 












































MILLIONS OF DOLLARS 
1,600 1,600 
MONTHLY AVERAGES 
1,200 1,200 
600 800 
400 400 
‘Ss 
A¥; 
» : 
22 ie 4, 
° 3 / AS Se Ea oy NOS ; io 
1936-38 1946 1947 1948 1949 YF MAMI ITASONOVFMAMIVASOND IF MAMI DTASOND 
1948 1949 1950 
* RECORDED MERCHANDISE EXPORTS, INCLUDING REEXPORTS, AND CIVILIAN SUPPLIES FOR OCCUPIED AREAS. 
on GEnenar wrorTs 
SOURCES: DEPARTMENT OF COMMERCE, DEPARTMENT OF THE ARMY, AND DEPARTMENT OF THE NAVY. COUNCIL OF ECONOENC ADVISERS 























[Millions of dollars) 

of 

Period Exports ! Imports * ss 
1936-38 monthly average_.......-.-. entiinnttimsiional 247 207 40 
1943 monthly average__-......-.----.- cumadiiindiel Dilewe 1, 080 282 798 
1946 monthly average.......-- PS patbitesad 9 410 439 
1947 monthly average. __.-.- nbeediuaaasuamene bdueda< 1, 278 478 801 
1948 monthly average...........--..-.-- sbaSeesbouseewe 1, 054 592 462 
1949 monthly average......------ eS St Lasaneidnil 1, 000 552 448 
EE SLA ES a A 900 456 443 
ie ii a. Se > 883 491 393 
September - -.--- AT Rs! DED B58: cahnenendl 909 530 379 
CD. ccncmsaneoesenehadalesetsasensnegteneel 852 557 296 
tt, siconsenoene es Lk _ ssinindaaias cennedal 841 593 248 
December.......-..--- pagenubeenneeeneenbeneennd 944 605 339 
1950: January.............- smenenednentianbnetinatid 744 623 121 
February..........- ceeveunbiaensenedttiidntasmestl 772 600 172 
Dh «-naceuhédhuanansanidbaaenestabéndmecoed 866 664 202 
LRA SE | RATT eaiiiienign Rs SEY: 808 583 225 
ipa cesacedbasseoes a a aw 828 659 169 
Dl bprconddbtucnecesedbdoscesnssieldlbennad 876 686 190 
PB rc ccvescocceqocccccccesepeccocssesrepeomecs 774 711 63 














1 Recorded merchandise exports. including reexports, and civilian supplies for occupied areas. 
2 Recorded general merchandise imports. 


Sources: Department of Commerce, Department of the Army, and Department of the Navy. 
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BILLIONS OF DOLLARS 


‘NATIONAL INCOME 


The national income rose almost $10 billion (annual rate) from 2nd quarter to 3rd quarter of 1950. 
Corporate profits (excluding the inventory valuation adjustment), employees’ compensation, and 4 
proprietors’ income all showed sizeable gains. 


BILLIONS OF DOLLARS 














































































































280 250 
ANNUAL TOTALS ANNUAL RATES, SEASONALLY ADJUSTED 
TOTAL NATIONAL INCOME 
reo / macaencer carat too 
DJUSTME 
180 = 160 
100 4 100 
i EMPLOYEES 
60 “ 50 
| | © 
1939 1944 © 1948-1949 1950 3 4 1 3 4 \ 2 y 6 \ 2 
Yomecimmany ESTIMATES BY COUNGIL OF ECONOMIC ADVISERS. —“ aati — — 
SOURCE: DEPARTMENT OF COMMERCE (EXCEPT AS NOTED). COUNCHL OF ECOWOMIC ADVISERS 
{Billions of dollars] 
Propri ’ Corporate profits and inventory 
oo valuation adjustment 
Total Compensa- | | rofessional 
Period national tion of |? farm) | Net interest Profits ames 
income employees amee oe 4 
and rental Total before valuation 
income taxes adjustment 
ae oe 72. 5 47.8 14.7 4.2 5.8 6.5 —0.7 
Dhcdumccecoccooeden 183. 8 121. 2 35. 5 3. J 24. 0 24.3 —.3 
Dintimeenceccceedas 180. 3 117. 1 42. 0 2.9 18.3 23. 5 —5.2 
0 ES oe 198. 7 128. 0 42. 4 3. 5 24. 7 30. 5 —65.8 
Ma 223. 5 140. 2 47.3 4.1 31.8 33. 9 —2.0 
Pee agambecdnensoosdon 216.8 140. 6 41.7 4.7 29. 9 27. 6 +2. 2 
Annual rates, seasonally adjusted 
1949: First quarter__-___- 218.8 141. 5 43. 8 4.6 28. 8 28. 3 +.5 
Secon quarter--__. 217.8 140: 5 42. 2 4.7 30. 4 26. 4 +3.9 
Third quarter. -___. 216. 7 140. 0 40. 1 4.8 31.8 28. 2 +3.7 
Fourth quarter-_-__ 214.2 140. 2 40. 7 4.8 28. 4 27.6 +.8 
1950: First quarter_.._.- 217. 2 142. 3 41.5 5.0 28. 4 29. 2 —.7 
Second quarter___- 1 226. 6 147. 6 41.3 5. 0 132.7 135. 0 —2.3 
Third quarter !____ 236. 0 153. 5 44.5 5. 0 33. 0 40. 0 —7.0 





1 Estimates by Council of Economic Advisers; based on incomplete data. 
NotTe.—Detail will not necessarily add to totals because of rounding. 
Source: Department of Commerce (except as noted). 




















CORPORATE PROFITS 


Preliminary estimates indicate that corporate profits again rose sharply in 3rd quarter of 1950. Both 
dividend payments and undistributed profits shared in the increase. 
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ANNUAL TOTALS ANNUAL RATES, SEASONALLY ADJUSTED be 









































PROFITS BEFORE / 
TAXES 

30 
20 

PROFITS 

AFTER 

TAXES © 
10 

| _ 0 

1939 1944 1948 ~ ' 2 
1948 1949 1950 1951 


£f WO MLOWANCE FOR WIVENTORY VALUATION ADJUSTMENT 2/ PRELIMINARY ESTIMATES BY COUNCIL OF ECONOMIC ADVISERS 


SOURCE : DEPARTMENT OF COMMERCE (EXCEPT AS NOTED) 
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[Billions of dollars] 
Corporate profits after taxes 
Corporate Corporate 
Period rofits tax 
before taxes | _ liability Total Dividend | Undistributed 
payments profits 
Tk connguguebineie neie@eigent 6. 5 1.5 5.0 3.8 1,2 
SS accUCEESeueseaerawcessace 24.3 13. 5 10. 8 4.7 6.1 
ren ae 23. 5 9. 6 13. 9 5.8 8.1 
ovcenevhdbitbstnéente tanta 30. 5 11.9 18. 5 6. 6 12.0 
Dl cpecnadbdbtibwaccdsdalabauen 33. 9 13. 0 20. 9 7.5 13. 4 
Dl dceinededbaniananndmnlund 27. 6 10. 6 17. 0 7.8 9. 2 
Annual rates, seasonally adjusted 
1949: First quarter-.------------- 28.3 10. 9 17.4 7.9 9.5 
Second quarter....-.-------- 26. 4 10. 0 16. 4 7.7 8.7 
TMG GUNNET.....c.205-6e00- 28. 2 10. 8 17.3 7.4 10. 0 
Fourth quarter. .....6-<«--- 27. 6 10. 6 16. 9 8.2 8.7 
1950: First quarter. .-.-...--.---- 29. 2 11.4 17.8 8.1 9.7 
Second quarter !_.__..-.---- 35. 0 14.7 20. 3 8.1 12. 2 
Third quarter !__...-.------ 40. 0 16. 8 23. 2 9.1 14.1 




















1 Estimates by Council of Economic Advisers; based on incomplete data. 
Norte.—No allowance has been made for inventory valuation adjustment. See p.22 for profits before taxes and inventory valuation 
justment. 
at Detail will not necessarily add to totals because of rounding. 


Source: Department of Commerce (except as noted). 
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PERSONAL INCOME 


Personal income advanced sharply in August as increased employment and longer working hours 
expanded labor income. Proprietors’ income, dividends, and interest also rose. 
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250 . 250 
ANNUAL TOTALS ANNUAL RATES, SEASONALLY ADJUSTED 
200 
BUSINESS, PROFESSIONAL, AND RENTAL INCC 
150 
100 
50 
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1948 1949 1950 195) 


SOURCE: DEPARTMENT OF COMMERCE. COUNCIL OF ECONOMIC ADVISERS 












































{Billions of dollars] 
Labor income Proprietors’ income 
salaries Busi Dividends 
: Total per- ( 4 usiness, Transfer 
Period : wages, and and personal 
sonal income | other jabor Farm —— | interest payments 
income) income 
pO eR he 72. 6 45. 7 14.3 10. 2 9. 2 3. 0 
el at EER be 2 165. 9 116. 2 11.8 23. 7 10. 6 3. 6 
SeePasecscccwsnssecasx 191.0 122. 3 15. 6 26, 8 14.5 11.8 
—- RESRGES Sereee: 209. 5 135. 0 17.7 29: 6 16. 1 11.2 
i noceeuiubinumiet 206. 1 134. 9 13. 4 28. 3 17. 2 12. 3 
Annual rates, seasonally adjusted 

1949: July__......---- 203. 5 134. 3 12.3 27.9 16. 6 12.4 
August.......... 204. 3 134. 2 12.8 27.9 16. 8 12. 6 
September---.-.-.- 203. 4 134. 6 11.6 27. 7 17.0 12. 6 
October. ......-- 202. 4 133. 3 12.1 27. 7 17. 2 12.1 
November. --.--_-- 205. 7 134. 4 13.1 28. 1 17. 2 12.4 
December... .-- 208. 4 136. 0 12.7 27.9 18. 9 12.9 

1950: January......... 214. 6 135. 2 14. 6 28. 9 17.5 118.4 
February...----- 215. 4 134. 5 12.3 28. 7 17.7 122.2 
BEATER. 2. Sececce 219. 3 136. 9 11.4 28. 8 18. 0 124.2 
lh 213. 8 138. 6 11.0 28. 8 18. 2 117,2 
SEE ee 214. 5 141.1 12.1 29. 4 17.8 114.1 

SER Sg. 217.1 143. 1 12.1 30. 2 17.8 113.4 

, SS: eee 220. 7 145. 1 13. 6 31.9 17.8 12.3 
August *__....._- 223. 4 147.7 13.8 32.1 17.9 11.9 





4 Includes veterans’ insurance dividend. Durin; quarter, the — was at annual rate of $8.5 billion (or $2.1 billion, quarterly total) 
and during second quarter at $2.0 billion ( ior dea millions quarterly to 
§ Preliminary estimates. 


Norts.—Detail will not necessarily add to totals because of rounding. 
Source: Department of Commeres. 





















































































































































CONSUMER INCOME, SPENDING, AND SAVING 
Consumption expenditures rose more rapidly than incomes in 3rd quarter, resulting in o drop in saving. 
BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
250 250 
ANNUAL TOTALS ANNUAL RATES, SEASONALLY ADJUSTED 
200 200 
180 Yj : Sees 180 
pisPosaBLe 
PERSONAL INCOME 
100 % 100 
80 SOOO wee 50 
° L 1 i ° 
1940 )=—s 1941 1942 «61943 1944) 19451946) 1947) 1948) = 1848 = 1950 3 a ' 2 3 ‘ 2 3 ' 2 
Yeersonar meowe Less Taxes. 1948 1949 1950 195! 
SOURCE: DEPARTMENT OF COMMERCE COUNCIL OF ECONOMIC ADVISERS 
Disposable | Less: Personal | Equals: Per- || Net saving as 
Period rsonal consumption sonal net percent of dis- 
income ! expenditures saving posable income 
Billions of dollars 
a EEE nein etnanien a eS 70. 2 67. 5 2.7 3.8 
a na ee ey ee TRS ee ae 92.0 82.3 9.8 10. 7 
Pnnahneeweneke desnpecdtasebessaseabendbasonneke 116. 7 91.2 25. 6 21.9 
i ttditebeebediabaaanbetevnebwadstiaebebeabennn 147.0 111. 6 35. 4 24.1 
Di sMéiithoneceseodeteheosenesehap dtiinaiidene ohuthens 158. 9 146. 9 12.0 7. 6 
nballesecnetenben Sheessiedeebsane 169. 5 165. 6 3.9 2.3 
DeGbiitneseense ds hleovnsesedtectnsnsesodsbenbbeos 188. 4 177. 4 10. 9 5. 8 
aR en nnndkodsgqntOnsesnovbenmmeesesneebahhees 187. 4 178. 8 . 6 4. 6 
Annual rates, seasonally adjusted 
Re Ne SNE ee 189. 9 177. 4 12.5 6. 6 
Geeene quarter................. ELISE NT LT 188. 2 178. 4 9.8 5. 2 
Pee GG ons bn heb UN Ss SUM Ueno noe 185. 1 179. 0 6. 2 3. 3 
in cidondedgdsdedanedademadetad 186. 8 180. 6 6. 2 3. 3 
ER re eee a ee 197. 7 182. 4 15. 3 7.7 
en REO a daQaeeees 195. 5 184. 5 11.0 5. 6 
Third quarter ?___...___- TE e+ AD <A Sins 202. 195. 0 0 3. 5 
1 Income less taxes. 








3 Estimates by Council of Economic Advisers; based on incomplete data. 
Note.—Detail will not necessarily add to totals because of rounding. 
Source: Department of Commerce. 
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PERSONAL CONSUMPTION EXPENDITURES 


Consumption expenditures rose $10.5 billion (annual rate) from 2nd to 3rd quarter, Expenditures for durable 
goods were |6 percent above the high levels of first holf of this year. Expenditures for nondurable goods and 


services also reached new peaks, 
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200 200 
ANNUAL TOTALS ANNUAL RATES, SEASONALLY ADJUSTED 
TOTAL EXPENDITURES 
150 150 
100 100 
50 50 
i ESS See ‘ 
1939 1944 i946 61949 =1950 4 | 2 
1948 1949 1950 195) 
SOURCE: DEPARTMENT OF COMMERCE COUNCIL OF ECONOMIC ADVISERS 
{Billions of dollars] 
Personal consumption expenditures 
Period . mene 
Nondurable urable : 
Total goods goods Services 
SE, Ses es siacsneintedaasiahent lean endiinel 67. 5 35. 3 6.7 25. f 
SR, eee daeanannnabin ébpetaas 111.6 67. 1 = 37. 4 
ee PE 2? RS FE te 146. 9 85. 8 16. 6 44. § 
RR ES a. |) ee ee 165. 6 95. 1 21. 4 49. 1 
WO Caiocles hii scoskadesnesctmeccace wabeddéousuuse 177. 4 100. 9 22. 9 53. 7 
20GB sssacssx ee SSke se sTRASTETESSSESFE QUES ESS 178. 8 98. 5 23. 8 56. 4 
Annual rates, seasonally adjusted 
ee ici ccbacnibscbcnccsdadiitnenses 177. 4 99. 4 22. 4 55. 6 
i o.nendtanetenenndeaPamenene 178. 4 99. 2 23. 0 56. 2 
EE tcchapkbbbohasesndchinadebes 179. 0 97. 6 24. 7 56. 6 
i caccnsebhebannanmadeaipanen 180. 6 97.9 25.3 57.4 
ee Cin cncn de bavanocosedtiegesns 182. 4 97. 5 26. 9 58. 0 
Ro cenccktbnkenenenssssetetne 184. 5 99. 0 26. 7 58. 8 
EE EE “nnccnnrpunedecnneanneuensuss 195. 0 104. 0 31.0 60. 0 














1 Estimates by Council of Economic Advisers; based on incomplete data. 


Norte.—Detail will not necessarily add to totals because of rounding. 


Source: Department of Commerce, 









































PER CAPITA DISPOSABLE INCOME 


Per capita disposable income increased slightly in terms of current dollars but showed little change in terms 


of purchasing power. 

































* PERSONAL INCOME LESS TAXES 
CURRENT DOLLARS DIVIDED BY THE CONSUMERS’ PRICE INDEX ON THE BASE 1949 


1948 


SOURCES : DEPARTMENT OF COMMERCE AND DEPARTMENT OF LABOR 


1948 1949 1950 3 4 


| 1 2 3 | 3 
1949 1950 


DOLLARS DOLLARS 
1600 1,600 
ANNUAL AVERAGES ANNUAL RATES, SEASONALLY ADJUSTED 
hs 1949 DOLLARS’ en 
Pa _ ad 
¢ . 
o” _ -—— == _ 
° vf 
1,200 ra 1,200 
4 
vA 
Re al 
A CURRENT DOLLARS 
800 800 
400 400 
Py | | l | | l | 1 | | | | | | | — , er | | | ° 
1940 = 1941 1942 1943 1944 1945 1946 1947 a ] 2 
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Per capita disposable personal 





























: Consumers’ 
Period income ? price index* 
Current | 1949 dollars? | 1®49=100 
DD <catresitihaneesssensoubectbbaeeuseus oseenenanne $536 $912 58.8 
EES) VSR. & 2) RES Hee e ors 691 1,110 62. 2 
th «ohnsasedétnoosheeanesakdblaiibaanescsobtaenseet 867 1, 247 69. 5 
DD .. ccipenbdbthobibanesddababiiinaesendtantehhaas 1, 065 1, 388 76. 7 
ER ¢ ssewesedekhbeonedsocaconaddienannncedtb0SOhboen 1, 125 1, 333 84. 4 
Tt 2ses0c0nkehebenebnecsteeltebasaosentiahetebeant 1,177 1, 248 94.3 
DR chiiédade OR Gickekdndnceaibdieebelenniiedian 1, 285 1, 270 101. 2 
ESSE Eee SPS TREE IS PEAS Ao x ae 1, 256 1, 256 100. 0 
Annual rates, seasonally ae Ervustes 
adjusted variation 
ee ee se ok cc couk dba heestocdcdcaposenase. $1, 280 $1, 275 100. 4 
EE ECE LOI CORALS, 1, 264 1, 261 100. 2 
5 ERE ES SS STEELER SEER RR 1, 237 1, 239 99. 9 
DE a hicinccenchn dbdindanamabnetesbenbania 1, 243 1, 249 99. 5 
ee as ct OD dou danemimaninn 1, 310 1, 329 98. 6 
OE OES SESE re BUCS pipeeiet b see 1, 291 1, 294 99. 8 
ee GI vicnncencth dnd cancdocdsosanveneen 1, 328 1, 297 102. 4 








1 Income less taxes. 


2 Current dollars divided - the consumers’ price index on the base 1949= 100. 
usted to take account of the understatement from December 1941-February 1947. This 


§ The consumers’ price index has 


been roughly 
adjustment is in line with the report of the Mitchell Th Onmnittoe, The unadjusted index will be found on page 3. 
4 Estimates by Council of Economic Advisers; based on incomplete data. 


Sources: Department of Commerce and Department of Labor, 


























FARM INCOME 


Farm income in August was about the some as a year ago. Prices paid, however, were up 3 percent. 
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MONTHLY AVERAGE 
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FINCLUDES CASH FARM INCOME FROM MARKETING AND GOVERNMENT PAYMENTS. 


F@ranm INCOME IN CURRENT DOLLARS DIVIDED BY PRICES PAID BY FARMERS, INTEREST, TAXES, AND WAGE RATES, 19492100. 


SOURCE: DEPARTMENT OF AGRICULTURE. 
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Prices paid by 
if = amare ieee teat Farm iacome 
Period (millions of | interest, taxes, (millions of, 
a 
dollars) 1 — Rh 1949 dollars) 
ey Ge Se Ob 0). pncamenanesenencesoonces 724 49 1, 478 
ee, 981 53 1, 851 
EE IEE TE a TE 1, 339 61 2, 195 
n.d cekicdiiipeaasaasmenensedounee 1, 764 73 2, 416 
TE SE ELIS SLL LTA 2, 136 83 2, 573 
ET SEE LLL OLLIE EE 2, 527 96 2, 632 
ee Ge GE... ... noccnuiiiadesonensudeoceousesen 2, 567 104 2, 468 
ey ee GE... on caatiiesdsonssensesposeeesod 2, 359 100 2, 359 
ae ee ee 2, 258 100 2, 258 
ide lURdecenesnanettyieesnenweuséssessene 2, 565 100 2, 565 
Tee ee ERS ESSEC Seaeseecet 2, 929 99 2, 959 
SDs ane SewbdOWule HUGE tbe mocdcocccces a 3, 366 98 3, 435 
AR SS | AEE UATE ORL 2, 905 98 2, 964 
A ALAALALELEAIG TN 2, 473 98 2, 523 
ELE ST ee a nS es eee 2, 254 100 2, 254 
+ et Si Se oe ere eee 1, 614 99 1, 630 
RE SI RR CT RS Sa IS 1, 674 100 1, 674 
aA a a a ee 1, 594 100 1, 594 
NE AEN A ME, 1, 819 102 1, 783 
I | SF eS Prine 1, 859 102 1, 823 
4 CR OO SS Oe | Ot ees 2, 356 102 2, 310 
[Gt Se <a SR ee 2, 569 103 2, 494 














1 Includes cash farm income from marketings and Government payments. 
3 Converted from the reported base, 1910-14=100, to the base 1949=100. 

+ Farm income in current dollars divided by prices paid by farmers, interest, taxes, and wage rates, 1949=100. 
4 Preliminary estimates. 


Sourge; Department of Agriculture, 
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CONSUMER CREDIT 


Consumer credit increased in August by $614 million, to reach a total of nearly $21 billion, 27.5 
percent above the level of August 1949. 
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1948 


1949 


END OF MONTH 








1950 












































SOURCE: BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM COUNCIL OF ECONOMIC ADVISERS 
[Millions of dollars] 
Total Instalment credit om 
er 
End of period a Total oe ~ “ae pe e eonsente es 1 
: 3) e credit an t 
outstanding credit loans 

Si cuassanndupenanaawaaaeennaen 7, 969 4, 424 1, 267 3, 157 1, 544 2, 001 
Dl seseccesdetetocaceecunéudues 5, 378 2, 001 175 1, 826 1, 498 1, 879 
Di cesecsecebabbecencosedudues 10, 191 000 544 3, 456 3, 054 3, 137 
lt; ccacntedchevbeuscauecsiucias 13, 673 6, 434 1, 151 , 283 3, 612 3, 627 
Dic cescecndadobdccoeoscenautues 16, 319 1, 961 6, 639 3, 854 3, 865 
Tncctissnusdcdeddeceooeunéueens 18, 779 10, 890 3, 144 7, 746 3, 909 3, 980 
TIE Mi ccodcocencccocceneccsses 16, 198 - 9,335 2, 610 6, 725 3, 123 3, 740 
Se eee 16, 453 9, 622 2, 761 6, 861 3, 064 3, 767 
Bapeeteteh. oii onc ccccndcesee 16, 803 9, 899 2, 876 7, 023 3, 123 3, 781 

QeRSNORL. od cdbeccccccaduscce 17, 223 10, 166 2, 986 7, 180 3, 197 . 
Mh ct toonccosedoddea 17, 815 10, 441 3, 085 7, 356 3, 454 3, 920 
DOSOMENOTL obs oc ccccccdocsee 18, 779 10, 890 3, 144 7, 746 3, 909 3, 980 
108R: JRRURET) cqconccceccesqu ques 18, 344 10, 836 179 7, 657 3, 506 4, 002 
PRUNES ncn coccccccqsqees 18, 126 10, 884 3, 256 7, 628 3, 233 4, 009 
DE Lon cameccconusanetesd 18, 302 11, 077 3, 355 7, 722 3, 211 4,014 
BE codunepncccsccebqpeqres 18, 620 11, 322 3, 470 7, 852 3, 241 4, 054 
BE « soba aqupececoedegeyges 19, 085 11, 667 3, 600 8, 067 3, 290 4, 128 
pS PRS Ee en Se 19, 682 12, 105 3, 790 8, 315 3, 392 4, 185 
GN wccdencnnecccccebanqnse 20, 365 12, 604 3, 994 8, 610 3, 527 4, 234 
Angst §. 6. ¢n<-ccecs qegees 20, 979 13, 015 4, 095 8, 920 3, 654 4, 310 

1 Includes single-payment loans of commercial banks and pawnbrokers and service credit, 3 Preliminary estimates. 


Nortge.—Detail will not necessarily add to totals because of rounding. 
Source: Board of Governors of the Federal Reserve System. 








MONEY, BANKING, AND FEDERAL FINANCE 








BANK LOANS AND INVESTMENTS 


Commercial bank loans expanded $1.3 billion during August to a level $6.1 billion, or 15 percent, 
above a year ago. Investments in U.S. Government securities declined and investments in corporate and 
municipal securities continued to rise. 
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TOTAL 
126 (ALL COMMERCIAL BANKS) 126 





100 





100 


75 


75 


50 


50 


25 25 











1948 1949 Jv AS OND JUVE M vga ° 0 MAMJSAS OND 
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SOURCE : BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM COUNCIL OF ECONOMIC AOVISERS 














[Billions of dollars, all commercial banks] 

















Investments 
' Total a a U8 
End of period , ans an ank loans asa Other 
ps investments Total Cosmmnsnent securities 

CO cnn acd tacks cunnda BS SE ees eS 49. 5 36. 0 13. 5 4.8 8.7 
Stet scd db Hhisinwaetbabuecncepdiines 40. 7 17. 2 23. 4 16.3 7.1 
RE Ee a OS EF 124.0 26. 1 97.9 90. 6 7.3 
 =__esrs hh ccanadstiueccovetddtind« 116.3 38. 1 78. 2 69. 2 9. 0 
Piinncecebdihdnccnendeltbabsessachdtblieds 114.3 42.5 71.8 62. 6 9. 2 
BEA EEE ETL ERE, SOREN 120. 2 43. 0 77.2 67.0 10. 2 
Bee Mass, 2c ccm ddbedoonnnntobbict= 114.7 40. 5 74. 3 64. 4 9.8 
DRREESA, Bik coccdebelahoccsceéucuaos 117.9 41.2 76. 7 66. 7 10. 0 
SS Ee ee 118.5 41.7 76. 8 66. 7 10. 2 
AL... . noccwdiebedbocssonguiated die 119. 5 41.8 77.7 67. 6 10. 1 
PU iecceccdebbladoccccendiaiods 119. 7 42.7 77.0 66. 9 10.1 
ESE ER EE SRA 120. 2 43. 0 77.2 67. 0 10. 2 
ek EE Gg ah EEE 121. 2 42.9 78. 3 68. 0 10. 3° 
I OE Be Bl 120. 6 43. 1 77.5 67.1 10. 4 

lll EE Gia A EI Bs Be 120. 3 43. 7 76.7 65. 8 10. 9 

IEE nn ntine bees nenedeienmmeine 120. 4 43. 8 76. 6 65. 6 11.0 

SN E, S Th 2 Eso id 121. 2 44.1 77.1 66. 1 11.0 

EE ES 1, SE I 122.1 45. 0 77.2 66. 0 11.2 

Gish meh dankenlannndiedsameen 122, 4 46.0 76.4 65. 0 11.4 
pe ee PERE Bak a ag 123. 5 47.3 76. 2 64. 3 11.8 














1 Preliminary estimates. 
Nors.—Detail will not necessarily add to totals because of rounding. 
Source: Board of Governors of the Federal Reserve System. 























MONEY SUPPLY 


The privately-held money supply rose $700 million during August. Demand deposits, which exceeded the 


previous high reached in 1947, accounted for the increase. The slight rise in currency wos more than offset 
by a drop in time deposits. 
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OF DOLLARS 
200 
TOTAL DEPOSITS AND CURRENCY 
(EXCLUDING U.S. GOVERNMENT DEPOSITS) 
175 175 
150 150 
125 125 
100 100 
75 75 
80 50 
25 25 
1939 1943 19468 61949 JF MAMI SASONODOST FMAMS TST ASBSONHNO DT F MAMI JF ASOHN ODO 
ENO OF YEAR 1948 1949 1950 
END OF MONTH 
SOURCE: BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM. COUNCIL OF ECONOMIC ADVISERS 
[Billions of dollars] 
Total pri- Currency Adjusted Time 
End of period vately-held outside demand éimanien $ 
money supply banks deposits ! oo 
Sih ccéoackuthundansbacnheasbannene aaenee 63. 3 6. 4 29. 8 27.1 
cchivicdcnkdbebthienkvdssd ce hhedeeeeteeene 112. 4 18. 8 60. 8 32. 7 
ES Bea ee eels, SEE ee Se 164. 0 26. 7 83. 3 54.0 
EEE STR Ae POE 5 aS tA fee 170. 0 26. 5 87.1 56. 4 
cession cu cath anes temas tale a ated age aa anthesis Mila 169. 1 26. 1 85. 5 57.5 
Pittuitesedabipetuadassdnadeenaebanedmaae bows 169. 8 25. 4 85. 8 58. 6 
RE ene ncloanuheddeesindtbadendabhadietnmeie 166. 3 24.9 83. 1 58. 4 
BE kc Cd abliicncvccondiedbduswekhsdoun 166. 9 25. 1 83. 4 58. 4 
SEEDS: T pnccnccethibalengnceesiwas 166. 3 24.9 83. 1 58. 4 
PE nevcupcnsvbpddonebinsebebeneeees 167. 7 24. 9 84.3 58. 4 
TORU LAL din ccccccdcbblabsssccsespuba 168. 1 25. 1 85. 0 58. 0 
SOONG Jaled coccccccecehiindicsocsesdece 169. 8 25. 4 85. 8 58. 6 
BE SI cinta eiiectnsdoinhnhdtnniecsttonws 169. 7 24. 5 86. 4 58. 7 
PG nchaddddsekudd decagtacdneduegkhens 168. 2 24. 7 84. 5 59. 0 
ERIS. wb iis ahd oo ad heecedb in pac onckaiece 167.1 24. 6 83. 3 59.3 
DE ¢oidc bbe bed chu oe ap ae das kande ced 168. 5 24. 6 84. 5 59. 5 
Wi .nd dis tencdencdpbngegbnbabsbhonebe 169. 5 24.7 85. 3 59. 5 
GUE. nn bp hOse bs sconce veeahenbbed duadsnena 169. 7 24. 6 85. 4 59. 7 
Pt ic adeghwaned dnkesCEb eeaeneathn nike s 170 4 24 4 86. 6 59. 4 
DURE Bieter nti ocnndenteutects<<ccbhene 171.1 24. 5 87.5 59. 1 
1 Includes demand deposits, other than interbank and U. 8. Government, less cash items in process of collection. 
, yeeudes a  —reumeng banks, mutual savings banks, and Postal Savings System 
Source: Board of Governors of the Federal Reserve System. Noun —Detell wil ast aeceesaeliy O86 to totale Sesnuse of sounding, 
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— 
FEDERAL CASH RECEIPTS FROM 
AND PAYMENTS TO THE PUBLIC 
In 3rd quarter of 1950, cash payments to the public were $1.0 billion smaller than receipts. In the 
corresponding quarter of 1949 payments exceeded receipts by $386 million. 
BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
16 , “16 
CASH RECEIPTS 
le CASH PAYMENTS ie 
8 +8 
4 —_ 4 
© Be Lees © 
2 1947 § ‘4 
+8 +8 
EXCESS OF CASH RECEIPTS 
+4 +4 
\ bd ’ a | Tr ° 
EXCESS OF CASH PAYMENTS 
“4 -4 
’ 2 1947 3 3 ‘ 2 1948 3 4 1 2 i949 > 3 ' 2 1950 3* a 
CALENDAR YEARS 
@ PRELIMINARY ESTIMATES 
SOURCE: BUREAU OF THE BUDGET AND TREASURY DEPARTMENT. COUNCIL OF ECONOMIC ADVISERS 




















[Millions of dollars] 
Federal cash Federal cash Excess of re- 

















Calendar years receipts from | payments to | ceipts (+) or 
the public the public paymeuts (—) 
Calendar year total: 
ith ite ni khincnbnmiamianindsetineddiiiwathnus 41, 451 41, 399 +52 
ht chet nehitnmbsnnnghtinehees duane e 44, 282 38, 616 +5, 666 
Pienihieste ne tnepitediedbdinadhbammnhadudtab oad 44, 922 36, 897 +8, 027 
RN Gh eR BSE is Se 41, 346 42, 642 —1, 295 
Quarterly total, not adjusted for seasonal 

1947: Third Dd ddncesccannbabddanesesuces 10, 220 10, 288 —67 
Fourth. Pd didi an catisakweiitionsocoance 9, 869 8, 536 +1, 332 
100Be PURINE ct bon cen cc ccccdesctulecccccices 15, 037 8, 641 +6, 399 
ad wn ddmocaccenstabisesccospons 10, 239 9, 033 +1, 205 
cd dimpmscdboadnocantocenocteds 10, 085 8, 735 +1, 349 

i ktnamectinscaioooqapaccosoween 9, 560 10, 488 _ 
Re ME, Se cre cicccccccgccnquccecebeas 13, 122 9, 964 +3, 159 
ENG GUNTUEE oben cocccccceccecancccessouceo 8, 814 11, 389 —2, 574 

ME gi ERE IOS Se GARE 10, 143 10, 528 _ 
EC bivmiveunsinceddmnaugacenecbece 9, 267 10, 762 —1, 495 
EE a he A A a a 12, 235 10, 760 +1, 475 
tt th tcnndhaneehnesanebdbneneene 9, 303 11, 105 —1, 803 
pg, LR ER eA oa So 10, 700 9, 700 +1, 000 





1 Preliminary estimates based on incomplete data. 


NoTE.—Detail will not necessarily add to totals because of rounding. 
Sources: Treasury Department and Bureau of the Budget. 
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